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EDITORIAL NOTICE:—This report is prepared monthly in the office of the Federal Reserve Agent for the purpose of providing the 
rtial information concerning current business conditions in the Northwest. Unde 
essential that correct information be available for those who must make 


with accurate and impa 


responsible person who makes request for it. 


SUMMARY 


Financial conditions in the Northwest improved 
considerably in December and the early part of Jan- 
uary. Interest rates at the Federal Reserve Bank 
and other central banks declined because many loans 
were paid off in the larger cities. 


The December movement of grain and live stock 
to market was reduced to totals below normal for 
the month, although receipts of corn, oats and calves 
increased. Greater stability was shown in the prices 
of grain and live stock at wholesale. 


Buying in the agricultural sections was at a low 
ebb although city sales appear to have improved 
noticeably. Wholesale sales of agricultural imple- 
ments in 1921 were but one-third of the 1920 totals. 
December sales at the retail stores in the larger 
cities exhibited a greater increase over November 
than between these months last year. 


The volume of business and manufacturing regis- 
tered a substantial decline, as indicated by flour pro- 
duction, shipments of lumber manufacturers, sales 
of lumber retailers and increased unemployment of 
labor. Copper and linseed production rose slightly. 
Individual debits which reflect general conditions fell 
two percent. Business failures continued at the for- 
mer levels. 


Promise for the future is indicated in the estimate 
that a larger acreage was sown to winter wheat in 
the Northwest than last year, whereas for the whole 
United States there has been a decline. Also build- 
ing operations projected as shown in permits granted 
in nine important cities were half again as large as 
a year ago in the same month, and stocks of retailers 
and wholesalers of lumber were much lower than a 
year ago. 
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resent conditions it is absolutely 
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business decisions. This report will be mailed free of charge to any 


GENERAL SURVEY 


The Financial Situation in the Northwest during 
December was characterized by substantial reduc- 
tions in loans at the larger city banks. The cus- 
tomers of thirty-five of the larger member banks re- © 
duced their borrowings $14 millions and enabled 
these banks to pay $1014 millions of rediscounts at 
the Minneapolis Federal Reserve Bank. While de- 
mand deposits in these banks dropped $414 millions, 
there was a rise in time deposits of $5'4 millions 
and in Government deposits of $3!4. millions, mak- 
ing a net rise in deposits of all classes of $43% mil- 
lions. At the same time savings deposits in the 
nine savings banks at Minneapolis and St. Paul rose 
nearly ‘2 per cent. 


The Ninth Federal Reserve Bank experienced a 
seasonal decline in its total loans to member banks 
of $1314 millions in the five weeks ending January 
4th and $5 millions in the succeeding two weeks. 
Of this total decrease of over $18 millions, the Twin 
City banks were responsible for $14 millions. Re- 
duction of borrowings by country banks continued 
at a very moderate rate. 


Federal Reserve Accomodation to the Ninth District 
Continues to Decline in December and January. 





CROP AND BUSINESS CONDITIONS 


Federal Reserve Notes of the Minneapolis Fed- 
eral Reserve Bank outstanding reflected the custom- 
ary Christmas increase in buying with the conse- 
quently larger demand for pocket money. The 
amount of notes outstanding was $1 1/4 millions more 
on January 4th than on November 30th, but owing 
to the elastic nature of this currency, by January 
18th the amount outstanding had declined $2! 
millions from the figure of January 4th. 


Interest and Discount Rates declined during the 


month ending January 15th. The discount rate for 
the Minneapolis Federal Reserve Bank was reduced 
on January IIth from 514 to 5 per cent on all 
classes of paper. Commercial Bank rates also weak- 
ened somewhat during the month. Declines oc- 
curred in the customary rate on prime 30-60-90 day 
commercial paper discounted for customers from 
614 to 6 per cent, and on prime commercial paper 
purchased in the open market from 5% to 5! per 
cent. The customary rate on bankers’ acceptances 
with endorsement increased from 4% to 5 per cent 
and rates on commodity paper secured by warehouse 
receipts increased from 61/2 to 7 per cent. 

A decline in Investment Activities was noted dur- 
ing the month of December. Commercial paper pur- 
chased by banks and outstanding declined about 5 
per cent. Securities sold by investment houses in 
Minneapolis and St. Paul also declined 5 per cent 

November and December with appreciable 
declines in the sales of city mortgages, municipal 
bonds and foreign securities. An interesting side 
light on the tone of the market was the doubling 
in the dollar amounts of sales of stocks between the 
two months. 


The figures for the Twelve Federal Reserve Banks 
combined indicated a decline in loans to member 
banks of $16 millions between November 30th and 
January 4th, while reserves increased $21 millions, 
note circulation rose $47 millions, and reserve de- 
posits and Government deposits were up $61 mil- 
lions and $22 millions respectively. A year ago in 
the corresponding period accommodation, which 
commenced its decline later in the year than was 
the case in 1921, was down $178 millions, while re- 
serves increased $79 millions, note circulation was 
sea $43 millions and reserve deposits up $31 mil- 
ions. 


The War Finance Corporation issued checks to 
country banks for agricultural loans from November 
7th until January 18th, amounting to nearly $20 
millions, of which checks to the amount of $1014 
millions were issued during December and $5! 
millions in the first 18 days of January. The fol- 
lowing table shows the distribution of War Finance 
Corporation checks by states. 
Nov. 7-30 Dec. 1-31 

1921 1921 
$ 1,756,989 
3,549,829 
2;906,799 


430,700 
1,971,057 


$10,615,374 


Jan. 1-18 
1922 
$1,183,471 
1,591,510 
eres 


606,628 
$5,415,495 


Total 


Jan. 18, 1922 
Minnesota 


North Dakota.. 
Wisconsin 
Montana 


Total ... 


70,000 
536,477 


- + +e. $3,531,130 $19,562,000 
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It is interesting to note that between November 
7th and January 18th while the War Finance Cor- 
poration loaned $19!4 millions, the Minneapolis 
Federal Reserve Bank was repaid $25 millions as 
shown in the following table: 

(000’s Omitted) 

C. Jan. 
1-45 i258 
1921 1922 
$3,531 $10,615 $5,416 


Nov. 

7-30 

1921 

Checks issued by War Finance 
Corporation 

Reduction in accommodation 

extended by Minneapolis 

Federal Reserve Bank...... 


Total 
$19,562 


6,336 11,069 7,551 24,956 


Retail Trade, as reported by selected retail stores, 
exhibited a 39 per cent increase in sales during De- " 
cember over the November figure owing to the 
Christmas rush of purchases., For the same reason 
the rate of turnover during December improved 
materially while stocks at the end of December were 
down 13 per cent from the figure for a month ago. 
The dollar amount of sales during 1921 was 16 
per cent below the total for the year 1920. 


Wholesale Trade continued to decline in the case 


of hardware and agricultural implement firms, but 
there was a 7 per cent increase in wholesale dry- 
goods sales between November and December. 
While the volume of sales during 1921 was only 
one-third of the 1920 volume in the case of agricul- 
tural implement dealers and two-thirds of 1920 for 
hardware and drygoods, the outstanding notes and 
accounts receivable of these firms at the end of 1921 
were only 18, 17, and 3 per cent below a year ago 
for the agricultural implement, hardware, and dry- 
goods groups respectively. 


Prices for the chief agricultural products of this 
district moved up during December. Median live- 
stock prices at South St. Paul increased in four in- 
stances, and there were no declines. The price per 
cwt. for lambs was up $1.50 over November, veal 
calves increased 50 cents, and butcher steers and 
stockers and feeders were up 25 cents each. Me- 
dian grain prices at Minneapolis showed four in- 
creases and two declines. Flax was up 8! cents, 
rye 7 cents, wheat 3!4 cents, and oats 11% cents; 
while corn declined 1!4 cents and barley | cent. 
The best grade of flour sold at $7.25 per barrel on 
January 15th, showing an increase of 25 cents over 
the middle of November. Wholesale produce prices 
at Minneapolis is strengthened during the month of 
December. The whole vegetable group, with the 
exception of potatoes and dried peas and beans, 
moved up, and there were increases in the price of 
hens and veal. In contrast with this general rise 
was the decline of the best creamery butter from 
42 cents to 37 cents and of No. | eggs from 52 
cents to 38 cents. 


The Cost of Living in the Ninth Federal Reserve 
District declined | per cent between December Ist 
and January Ist, and the January Ist figure was 12 
per cent below the figure for a year ago when the 
compilation of figures was begun. Minneapolis and 
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St. Paul showed declines of less than | per cent in 
the cost of living during December but were down 
15 and 9 per cent respectively from a year ago. 


1320 
December Median Grain Prices Show Little Variation 
from November. 


The Volume of Payments By Check in 12 im- 
portant cities of the Ninth Federal Reserve District 
declined 2 per cent between November and Decem- 
ber. A year ago between November and Decem- 
ber, owing to the spreading business depression and 
falling prices, the decline in the volume of check 
payments was 14 per cent. That prices are at a 
lower level this year than last is shown by the fact 
that check payments in December were 22 per cent 
smaller in dollar amount than in December last year. 
Between November and December, while the total 
volume of check payments declined, there were de- 
clines at only the four cities of Duluth, Superior, 
Fargo, and Grand Forks. As compared with a 
year ago, all cities showed declines except Grand 


Forks and Helena. 


Building Permits granted in nine important cities 
of the Ninth Federal Reserve District showed a 40 
per cent rise in valuation, but a 37 per cent decline 
in number between November and December. All 
cities showed declines in the number of permits 
issued, but in valuation, Minneapolis reported an in- 
crease in December over November of 96 per cent; 
Sioux Falls, an increase of 30 per cent; and St. Paul, 
an increase of 18 per cent. Building continues to 
be on a larger scale than a year ago. e number 
of permits granted in December this year was nearly 
48 per cent more than a year ago, and the valuation 
showed a rise of 64 per cent. Of the total building 
in December, 1921, 92 per cent was for new con- 
struction and only 8 per cent for repairs. 


The Housing Situation in Minneapolis improved 
materially during December, although without effect 
on rents, as yet. From advertisements in a large 
city newspaper, it appears that the number of fur- 
nished houses to rent increased one-fifth between 
November and December; the number of unfur- 
nished houses increased one-half; the number of 
furnished apartments more than doubled; and the 
number of unfurnished apartments almost doubled. 
In contrast to this increase in dwellings to rent, ad- 
vertisements asking for dwellings to rent decreased 





one-fifth. The housing situation was also much 
easier in December than a year ago, with one-fifth 
less applications for dwellings and three times as 
many dwellings to rent. 


Lumber Sales at Retail reflected the close of the 


building season in this district with a decline of 49 
per cent from November, and stocks of lumber were 
allowed to fall off 3 per cent during the month. The 
lumber retailer's situation was better in December, 
1921, than a year ago, for his stocks were down 
31 per cent while the sales showed an increase of 
23 per cent this year over last. 


Lumber Manufacturers shipped 25 per cent less 


lumber in December than in November and their 
stocks declined 7 per cent. In spite of the decline 
in shipments there was 157 per cent more lumber 
shipped in December this year than a year ago. 


Medien Hog Price down, Butcher Steers up, 
in December. 


Co Producers in the Ninth Federal Reserve 


District reported an output in December of 6,399,- 
285 pounds, which was an increase of 4 per cent 
over the November production, but a decrease of 
71 per cent from the production of December a 
year ago. 


The Movement of Live Stock at South St. Paul 


exhibited its customary decline in December from 
the November volume. Receipts of all classes of 
live stock were lower in December than in Novem- 
ber. While there was an increase in the number of 
hogs shipped from South St. Paul, all other ship- 
ments declined. December receipts of calves and 
shipments of hogs and calves were at a higher level 
this year than last, while other receipts and ship- 
ments showed declines. Shipments of feeders 
showed pronounced declines in the case of cattle 
and sheep, and moderate declines for calves and 
hogs between November and December. As com- 
pared with a year ago, December shipments of 
feeder cattle and calves showed increases of 14 and 
31 per cent respectively, although shipments of hogs 
and sheep for feeding purposes were down. 


Grain Receipts at Minneapolis and Duluth de- 
clined only 3 per cent between November and De- 
cember, owing to the abnormally severe slump in 
receipts during November. 





CROP AND BUSINESS CONDITIONS 


The movement of corn normally reaches a peak 
in December, and 1921 December receipts reached 
a total of 3,400,000 bushels, representing an in- 
crease of 173 per cent over the receipts for Novem- 
ber. Corn receipts in December were 74 per cent 
larger than during December a year ago, and the 
receipts of oats were also larger this year than last; 
but receipts of other grains declined, causing the 
total grain receipts at Minneapolis and Duluth to 
show a |7 ‘per cent decline this year from a year ago. 


Grain receipts at Minneapolis were 11 per cent 
larger in December than in November and ship- 
ments showed an increase of 13 per cent. Corn 
receipts at Minneapolis doubled and shipments 
trebled between the two months. Duluth grain re- 
ceipts and shipments showed pronounced declines, 
owing to the closing of navigation at the head of 
the lakes. In spite of this adverse factor, corn re- 
ceipts at Duluth in December were four times as 
large as in November and receipts of oats increased 
more than one-half. 


Stocks of grain at Minneapolis and Duluth in- 
creased slightly between the end of November and 
the end of December. At terminal elevators in the 
two cities there were nearly 44 million bushels of 
grain consisting of more than 27 million bushels of 
oats, more than 10 million bushels of wheat, and 
smaller amounts of other grains. Stocks of corn, 
owitig largely to an extraordinary increase at Duluth, 
were up 273 per cent in December over November 
figures. As compared with a year ago, corn stocks 
in terminal elevators of the two cities were more 
than six ‘times as large, rye stocks were five times 
as large, oats stocks nearly trebled, and total grain 
stocks in elevators were up 80 per cent. 


Flour Production in the Ninth Federal Reserve 


District was 24 per cent lower in December than in 
November and 20 per cent below December a year 
ago. Shipments of flour from both Minneapolis and 
Duluth declined between November and December 
with a total decline of 46 per cent, and combined 
shipments for the two cities were 9 per cent below 
December a year ago with a 25 per cent decline at 
Minneapolis but a 60 per cent increase at Duluth. 


Shipments of Linseed Products increased nearly 


4 per cent between November and December to 
about 24 million pounds, and were 39 per cent 
larger than a year ago. This increase was caused by 
a 15 per cent rise in oil cake shipments to | 7,932,- 
009 pounds;. while shipments of linseed oil declined 
20 per cent between November and December to 


5,954,636 pounds. 


The A Sown to Winter Wheat in the Ninth 
Federal Reserve District during the fall of 1921 to- 
taled 494,000 acres. This is a somewhat larger 
figure than the 1920 fall sowing, the increases oc- 
curring in South Dakota and Minnesota. The num- 
ber of acres sown to rye in the fall of 1921 also 
showed an increase for this district over the 1920 
figure with pronounced increases in North Dakota 
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(90%) and in South Dakota (40%). These in- 
creases are due in part to the favorable weather con- 
ditions this fall for planting, and also in the case 
of rye to the more favorable price conditions for 
this grain as compared with oats, barley, and corn 
in 1921, and to a desire on the part of farmers to 
clear their land of weeds with a rye crop. 


Unemployment increased during December in the 
Ninth Federal Reserve District. The total number 
of unemployed, largely unskilled labor, increased 
materially, owing to the completion of road con- 
struction and other public work, and the closing of 
the general building season, although in the larger 
cities there was some increase in employment in 
stores due to the adding of extra clerical help to 
take care of the Christmas rush. The strike of the 
packing house employes at South St. Paul has ag- 
gravated the situation in the Twin Cities. The city 
of Minneapolis is now providing food and lodging 
for eight hundred men at municipal expense. For 
the larger firms in Minneapolis, which are compar- 
atively few in number, the United States Depart- 
ment of Labor figures show that employment has 
decreased 9.6 per cent. In the more important 
lines represented by these factories, decreases oc- 
curred as follows: in railroad repair shops, 18.3 
per cent; in food factories, 6.5 per cent; and in 
textile mills, | per cent. There were also decreases 
in iron and steel factories and factories manufactur- 
ing vehicles. 


Surveying the district generally, the demand for 
labor has been very slight, owing to the complete 
absence of agricultural operations of any importance, 
and the completion of public works and buildings. 
In Montana a slight improvement appeared during 
December in employment in lumber mills and cop- 
per mining establishments. 


The Wages Paid For Farm Help in 1921 for the 
three states of Minnesota, North and South Dakota 
showed a 46.5 per cent decline from the average 
paid in 1920. The average for 1921 was $38 with 
room and board and in 1920 $71. The greatest 
decline took place in South Dakota. 


While Business Failures in the Ninth Federal Re- 


serve District reached their high tide for 1921 in 
November, the taking of inventories at the close of 
the year and, in many cases, the consequent dis- 
covery of bankruptcy has maintained the December 
figures at nearly the high level of November. In 
December there were 100 business failures, which 
was a figure 17 per cent below November, but 127 
per cent above December a year ago. Liabilities 
involved in December amounted to $2,518,515, rep- 
resenting a decrease of 26 per cent from November, 
but an increase of 119 per cent over a year ago. 


Foreclosure sales in Minneapolis for the last quar- 
ter of 1921 showed the largest volume, both in 
number and in proceeds of sales, of any quarterly 
period in 1921 or 1920, with 67 sales amounting to 
$262,528. 





Statistical Summary of Business in the Northwest for 1920 and 1921 


Special Report of the Federal Reserve Agent at Minneapolis, January 31, 1922. 


EDITORIAL NOTICE:—Numerous requests have been received for accurate figures showing the movement of business and the role st production 
in the Ninth Federal Reserve District since the turn in 1920 from business expansion to contraction. More recently also businessmen ¥ nm ‘asking for 
figures covering 1920 and 1921 to be used as a basis for comparison with current figures during 1922. To meet these demands, the Crop’ & Ae port of 
the Minneapolis Federal Reserve Bank has been elaborated into a comprehensive monthly statement of changes in the more important’ of the 
northwest and the indices used in 1920 and 1921 are summarized in this supplement to be used as a handy reference for futu parisons. ~ 


ERS 
ARE URGED TO PRESERVE THIS STATISTICAL SUMMARY OF THE NORTHWEST; FOR THE FIGURES CONTAINE dy MAY, NO’ BE 
PUBLISHED AGAIN IN THIS COMPLETE FORM. Pr ar eg - } \ 


SUMMARY OF THE YEAR 1921 ; JUN |g 
The agricultural sections of the Ninth Federal Reserve District produced a bumper corn crop and, fair crops 
of other grains and potatoes. In the extractive industries the falling price level and lack of demand for raw maté- 
rial produced marked declines in the production of iron and copper. While retail lumbermen had an active year. 
they were over-stocked at the beginning of 1921 and in the process of decreasing their inventory they did not order 


their customary quantity of lumber from manufacturers. In consequence manufacturers’ lumber cut was reduced 


during 1921. 


The physical volume of production in the Ninth Federal Reserve District is best shown by the following table 
which compares 1921 with 1920: 


Crops 
(Minn., No. Dak., So. Dak., Mont.) 
Spring Wheat 145,789,000 s 137,760,000 bu 
Winter Wheat 6,566,000 fe 5,888,000 bu, 
285,639,000 . 244,359,000 bu. 
213,024,000 bi 278,374,000 bu. 
53,231,000 ‘ 76,045,000 bu. 
23,137,000 i 22,700,000 bu. 
7,789,000 i 10,489,000 bu, 
48,505,000 ‘ 49,099,000 bu. 


1921 1920 % 1921 of 
1920 


Livestock 
(Measured by quantity marketed at So. St. Paul) 
ttle 623,515 987,001 head 
360,311 head 386,113 head 
2,209,518 head 2,246,948 head 
632,865 head 728,957 head 
4,848 head 10,488 head 


Dairying: In 1919 the four states above produced 789,791,962 gallons of milk and sold 53,998,- 
088 gallons of milk, 12,755,207 gallons of cream, 113,543,978 pounds of butter fat and 10,847,- 
524 pounds of butter. While later figures are not available it is probable that 1920 and 1921 
dairy production was larger than that in 1919. 


Mining 
Iron 22,300,726 short T. 58,527,226 short T. 38.2 
Copper (75% of production in 

district) 129,663,996 Ibs. 312,798,535 Ibs. 41.4 


Manufacturing 1921 1920 % 1921 of 1920 
Flour 
Minneapolis 14,885,901 bbls. 15,003,195. bbls. 99.2 
St. Paul 518,549 bbls. 399,143 bbls. 
Duluth-Superior 781,456 bbls. 809,855 bbls. 
Outside 9,629,363 bbls. 8,411,551 bbls. 
Linseed Oil—Minneapolis ........ 97,880,424 lbs. 94,272,241 lbs. 
Linseed Oil Cake—Minneapolis... 180,809,858 lbs. 144,823,147 lbs. 
Lumber Cut 
Northern Pine Manufacturers’ As- 
sociation 365,483,319 Bad. ft. 411,696,564 Bd. ft. 
Northern Hemlock and Hardwood 
Manufacturers’ Association 
(Dec.-Nov.) 553,856,000 Bad. ft. 744,481,000 Bd. ft 


The volume of freight received at Duluth increased during 1921 over 1920 owing to favorable freight rates. 


Although Duluth ordinarily does not receive a large volume of corn, in 1921 there were received at Duluth 5,558,- 
314 bushels owing to the extraordinary European demand for American corn. The supply of coal for the north- 
west is adequate this year. 


The course of prices of the chief agricultural products of the northwest has been downward during 1921, but 
prices steadied toward the close of the year. The cost of living between January 1, 1921, and January |, 1922, 
declined about 12 per cent in the northwest. 

Business has been in a depressed condition during 1921, but the physical volume of Christmas buying was 


greater this year than last. All indices of business were affected by the change in price levels and were con- 
sequently somewhat inaccurate. Business failures reached momentus totals during 1921 following the failure of 
many firms either to reduce large stocks acquired at high prices or to increase their turn-over. 


ing in the larger cities of the Ninth Federal Reserve District during 1921 was characterized by declines 


in loans, borrowings, and demand deposits, and by increases in time deposits. In the district generally, however, 
both loans and all deposits declined during 1921 while borrowings increased. Interest rates in Minneapolis declined 
as the money market became easier. 
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A. AGRICULTURE GRAIN MOVEMENT—MINNEAPOLIS 
pis (In bushels; from records of the Minneapolis Chamber of Commerce) 
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1921 
RECEIPTS 
January 


9,057,990 
February 


7,371,960 


15, '119,530 
16,774,960 
18,019,510 
8,655,760 


September 
October 

November 
December 8,577,270 


TOTAL 122,165,350 


SHIPMENTS 


January 
February 


September 
October 
November 
December 


50,492,970 


WHEAT 
1920 


10,101,180 


14,066,110 
16,848,740 
14,470,840 
10,540,580 


112,366,000 


3,773,540 


4,656,550 
46,288,940 


STOCKS (End of Month) 


January 
February 


7,067,473 


September 
October 
November 
December 


RECEIPTS 


January 
February 


November 
December 674,940 
13,307,290 


SHIPMENTS 


January 
February 


September 
October 
November 


December 692, 190 


12,657,940 15,184,860 


January 
February 


September 
October 
November 
December 


16,020,160 


BARLEY 


% 1921 of 
1920 1920 


896,140 
592,110 
848,820 
744,680 
766,600 
758,180 
694,560 
1,343,990 
3,006,870 
2,153,410 
2,212,000 
2,002,800 


923,800 
516,920 
815,380 
950,290 
771,780 
986,150 
1,000,210 
1,084,400 
2,204,220 
2,252,790 
1,952,040 
1,726,880 
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1921 


556,720 
359,010 
403,610 
202,300 
270,000 
298,000 
426,000 


5,356,910 


606,240 
289,330 
379,210 
246,810 
174,130 
231,610 
263,320 
491,100 
191,150 

73,000 

42,410 
200,920 


3,189,230 


1,210,113 


1921 


1,907,340 
1,099,810 
1,273,190 
467,090 
479,640 
1,154,830 
401,200 
530,070 
861,110 
1,088,780 
871,990 
1,865,340 


12,000,390 


1,490,220 
951,180 
1,143,000 
7,450 
392,820 
861,860 
472,620 
317,840 
428,360 
409,820 
373,550 
1,175,690 


8,554,410 


533,054 
627,483 
507,993 
262,111 
163,912 


662,180 


RYE 
1920 


852,860 
694,960 
733,760 
805,370 
369,890 


636,680 


7,164,570 


1,908,120 


603,230 


12,429,280 


80,935 


CORN 
1920 


1,077,340 
927,810 
575,950 
546,130 
287,270 
847,260 
461,360 


1,956,960 
8,981,340 


971,550 
609,080 
546,930 
398,500 
309,210 
691,140 
517,880 
234,020 


1, 161, 360 
6,525,630 


139,193 
99,513 
38,993 
79,255 
80,632 


352,113 
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1921 


277,210 
262,050 
421,260 
432,650 
576,740 
530,600 
343,000 
316,950 
545,330 
1,191,540 
381,790 
348,440 


5,627,560 


22,380 


395,332 
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192 
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340,410 
362,340 
427,670 
163,500 
307,790 
520,960 


713,150 
6,662,790 


19,250 
19,700 


624,710 


21,413 
24,410 
23,947 
29,121 
35,629 
20,668 
55,994 
146,486 
183,008 
525,047 
809,189 
1,038,496 


1921 


2,027,380 1 
1,252,090 


»235,320 
1,237,750 


1,078,520 


2,356,720 
30,860,500 


1,883,100 
22,208,160 


1,318,170 
18,190,120 


15,912,686 
18,114,082 
21,502,836 
22,087,348 
22,312,591 


% 1921 of 


1920 1921 


15,076,740 


11,084,330 
12,090,950 

9,608,800 

9,288,760 
15,057,100 
12,396,940 
26,181,650 
24,340,500 
27,175,190 
12,804,190 
14,212,770 


189,318,000 


73,460 
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34,125,339 


14,503,250 
10,443,740 
10,198,420 

9,069,240 

9,033,490 

9,259,210 
10,112,620 
13,335,630 
23,422,320 
25,367,870 
20,883,960 
17,733,270 


173,363,020 


99,243,540 


18,069,600 
17,753,832 
16,359,164 
14,431,236 
11,225,435 
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Special Report of the Federal Reserve Agent at Minneapolis 


RECEIPTS 


SHIPMENTS 


January 1,607,042 


"049 


August 
September 


October 7,671 "348 
November 
3, 397, 606 


51,068,394 


STOCKS (End of Month) 


January 
February 


September 
October 
November 


3,420,440 


SHIPMENTS 
January 
February 
Mar 


284,612 


ember 191,820 


132,329 
3,340,442 


GRAIN MOVEMENT—DULUTH 


(In bushels; from records of Duluth Board of Trade.) 
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1921 


335,474 
304,502 
327,898 
764,973 
564,431 
699,675 
509,223 
2,955,417 
3,894,255 
1,414,409 
850,840 
778,916 


13,400,013 
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469,015 
201,547 
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702,100 
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703,538 
12,357,043 


125,300 
230,645 


159,748 


87,155 520,154 


CORN 


1921 . 


49,359 
267,431 
568,411 
187,774 
266,332 
568,540 
418,559 
195,972 

eerecay 


372,696 
1,544,330 


5,558,314 


727,141 
* 54,072 


4,706,661 


48,669 
304,176 
858,719 
147,944 

25,157 
1 ete 
106,886 
421,251 


1,155,295 


19,959,589 


26,544 
0 


0 
5,944,540 
3,909,057 
1,944,791 
1,869,788 
1,087,985 
2,459,371 
2,875,730 
2,102,874 
1,290,393 


23,511,073 


5,327,996 
6,532,202 
7,542,666 
2,689,609 
616,538 
311,352 


393,939 
258,841 
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718,157 
760,518 
741,201 


226,700 


% 1921 
of 1920 


1920 


611,138 
4,723,658 


62,615 
60,791 
65,043 
10,950 
123,860 
653,860 
535,491 
400,774 
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418,693 
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1920 


2,074,565 
1,597,612 
1,709,853 
3,256,967 
5,034,077 
5,073,432 
5,749,779 
3,031,167 
3,918,086 
4,773,277 
11,343,584 
6,424,886 


73,987,285 
752,434 


574,764 
519,045 


22,088,797 
11,141,499 
11,767,598 

5,205,277 
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Special Report of the Federal Reserve Agent at Minneapolis January 31, 1922 


LIVESTOCK MOVEMENT 
(Number of head received and shipped at South St. Paul; from records of South St. Paul Union Stockyards Co.) 
CATTLE CALVES HOGS 


% 1921 % 1921 
1920 of 1920 1920 of 1920 1920 

January 60,124 68.9 26,184 116.5 293,937 
February 51,205 34,166 89.9 204,867 

63,926 45,347 204,954 
43,881 
35,858 
45,369 
29,970 
26,518 
23,119 


RECEIPTS 
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203,890 

131,468 
66,913 

September 

October 

November 

December 
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SHIPMENTS 


January 22,962 
February . os 22,851 
March .... ts 28,166 
April 5 31,370 
May ... -* 30,159 
June .. éeow 23,366 
July haa 35,585 
August 63,223 
September 7 89,982 
October 100,295 
November 63,428 124,668 
December 26,483 32,245 


360,590 604,872 


SHIPMENT OF FEEDERS 


January 12,464 
February 15,308 
19,160 
24,995 
22,022 
15,720 
20,984 
28,870 
September 38,670 
October 45,462 
November 47,173 
December 17,473 


2,190 
1,656 
5,159 
4,126 
2,825 
1,565 
2,226 
1,597 
1,846 


53,758 
38,697 
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January 22,903 
February 10,092 
7,107 
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3,121 
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39,448 
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November 104,271 
December 17,641 23,033 


297,732 415,546 


SHIPMENT OF FEEDERS 
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Special Report of the Federal Reserve Agent at Minneapolis 


B. MANUFACTURING LUMBER MANUFACTURING 
(Reports from the Northern Pine Manufacturers Association and the Northern Hemlock & Hardwood Manufactur- 
ers Association; in board feet) 
LUMBER CUT 
Northern Pine 


SHIPMENTS 
Northern Pine 


Northern Hemlock 


Northern Hemlock 
and Hardwood 


and Hardwood 
of 


1921 


August 


September .. 
October .... 
November .. 


- 24,318,510 
. 23,721,964 
26,395,783 
25,748,189 
32,707,644 
42,170,614 
43,842,941 
+ 47,674,935 
37,715,990 
29,706,530 
12,274,823 
+ 19,205,396 


38,007,112 
32,550,643 
43,771,219 
46,221,974 
12,730,848 
25,771,063 
37,458,875 
46,149,058 
48,961,820 
40,723,882 
20,294,376 
19,055,694 


47,424,000 
54,601,000 
63,988,000 
65,639,000 


53,963,000 
40,087,000 
23,891,000 
18,767,000 
17,024,000 


TOTAL ..365,483,319 411,696,564 
*Totals for eleven months. 


88.9 


*513,233,000 


1920 


61,293,000 
71,017,000 
88,643,000 
79,181,000 
37,171,000 
58,996,000 
65,357,000 
68,697,000 
60,183,000 
62,563,000 
45,219,000 


*698,320,000 


FLOUR MOVEMENT AT MINNEAPOLIS 
(From records of Minneapolis Chamber of Commerce; 


in barrels) 


RECEIPTS 
Minneapolis 


Duluth 


% 1921 of 


1920 


90,482 
125,191 


January ... 


105.2 
February 
March 


75.6 


September 
October ... 
November .. 
December .. 


wotal.... 


116,577 
105,685 
133,433 
93,318 


911,326 
SHIPMENTS 


January .... 
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1920 


1921 
44,640 
0 


0 
211,680 
612,530 
639,790 
832,610 
776,950 
987,340 
1,570,590 
1,189,480 

,080 


6,932,690 


35,865 
60,690 
46,510 
139,470 
635,310 
620,120 
861,300 
856,630 
950,855 
1,498,870 
1,423,035 


1920 
97,805 
0 


159,680 


% 1921 of 
1920 


45.6 


0 
132.3 
91.1 


671,570 
63,670 


798,250 


% 1 


921 
1920 1921 


10,602,481 
13,614,928 
15,297,548 
21,099,037 
22,018,297 
23,536,323 
21,990,555 
25,933,275 
35,675,399 
41,432,396 
86,117,982 
23,573,790 


% 1921 of 
1920 1920 
63,613,759 
59,686,802 
61,620,289 
61,757,305 
26,322,596 
41,557,287 
49,668,130 
55,990,515 
45,445,188 
30,927,757 
19,751,117 
10,586,859 
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22.8 
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1921 


13,252,000 
17,636,000 
22,239,000 
32,531,000 
34,858,000 
36,996,000 
35,714,000 
42,332,000 
48,501,000 
62,980,000 
60,620,000 


% 1921 of 
1920 
27.8 
35.0 


1920 


47,504,000 
50,488,000 
65,724,000 
52,599,000 
36,282,000 
53,258,000 
56,614,000 
63,282,000 
47,030,000 
44,467,000 
30,253.000 
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290,892,011 526,927,604 


o 
. 


*407,659,000 *547,501,000 


LINSEED PRODUCTS 
(Minneapolis Chamber of Commerce records of ship- 
ments from Minneapolis; in pounds) 
Linseed O11 Oil Cake 


% 1921 of 
1920 1920 


1920 

7,846,285 13,973,921 
10,881,237 
11,907,909 

8,094,072 

9,464,634 
12,753,642 
15,607,665 
17,670,015 
10,838,879 
11,932,263 
10,397,254 
11,301,656 


144,823,147 


1921 1921 


19,345,270 
19,482,936 
17,746,546 
12,445,892 
10,869,041 
11,189,870 
16,541,311 
19,798,713 

8,059,974 
12,804,469 
15,593,827 
17,932,009 


180,809,858 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. .. 
Sept. 
Oct. 
Nov. 
Dec. 


Total 


85.5 
141.2 


“10, 260,028 
9,219,963 

. 9,700,309 
. 8,315,506 
8,693,669 
++ 17,441,457 
-- 5,954,636 


. -97,880,424 


C. MINING IRON ORE 


(M. A. Hanna & Co.’s reports of shipments from Upper 
Lake Ports; in Short Tons) 


94,272,241 103.9 


1921 
176,211 


September : 
October 
November . 


510,680 
98.7 17,639,335 


319,845 
5,655,735 


December 


Total .-16,645,196 16,882,574 


58,527,226 


FLOUR PRODUCTION—NINTH FEDERAL RESERVE DISTRICT* 
(Records of Northwestern Miller; in barrels) 


MINNEAPOLIS 
% 1921 of 


ST. PAUL 


DULUTH-SUPERIOR 


% 1921 of 


1921 
1,141,844 
1,134,868 
1,037,279 
1,097,295 
1,066,668 


oie, 290 
- 14,885,901 


1920 1920 
1,561,340 73.1 
972,250 116.9 
981,820 105.5 
960,585 114.1 
1,132,420 94.1 
1,379,690 65.4 
1,314,545 87.4 
1,225,730 125.4 
1,154,470 152.3 
1,459,705 125.1 
1,575,125 84.1 
1,285,515 71.3 


15,003,195 99.0 518,549 


38,715 


1921 


48,521 
36,518 
26,260 


25,172 


37,126 
399,143 


1920 1920 


50,852 
45,923 
51,644 
50,190 
58,757 
59,182 


130.0 781,456 


OUTSIDE MILLS 
% 1921 of 


TOTAL 


% 1921 of 


1920 


93,462 
65,682 
73,003 
37,794 
93,100 
81,744 
78,831 
37,575 
37,558 
78,396 
80,176 
52,534 


809,855 


1920 


1,035,707 


629,363 


1921 


859,173 
696,823 
688,835 
734,465 
690,903 
725,469 
787,113 
933,584 
916,126 


1920 


898,547 
589,195 
588,698 
568,888 
660,994 
570,405 
603,740 
641,391 
711,841 
839,427 
916,690 
821,735 


8,411,551 


1920 


750,724 
114.5 


1921 
2,090,584 


1,754,019 


25,815,269 


1920 


2,601,870 
1,663,645 
1,669,781 
1,598,326 
1,911,950 
2,053,913 
2,018,867 
1,921,076 
1,945,680 
2,427,748 
2,619,337 
2,191,551 


24,623,744 


% 1921 of 
920 


*All monthly figures other than those for Minneapolis estimated from weekly figures of the Northwestern Miller. 
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D. TRAFFIC SOO CANAL TRAFFIC 


(Reports from U. S. Engineer’s Office at St. Mary’s Falls; in short tons) 


September . 


October 
November 
December 


Month 


April 

May 

June .. 
July 
August 
September 
October 


Eastbound 
(Grain, Flour, Iron Ore, Copper, 
Lumber, Ete.) 
% 1921 
of 1920 
114.1 


45.4 
50. 


‘1921 
518,458 


1920 
454,726 


1921 


63,464,003 50.6 16,146,006 


Westbound 


(Coal, Oil, Stone, Salt, Manufactures, 
Ete.) 


_ 


COMOICOC COHITT 


11,577,679 
12,425,290 
11,748,131 
13,000,299 
9,419,580 
1,505,279 


79,282,496 


2,354,092 
393,752 


15,818,493 
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COAL RECEIPTS 
(Reports from U. S. Engineer’s Office at Duluth of cargoes discharged at Duluth and Superior; in short tons) 


Soft Coal 


1920 
1,000 
285,333 
668,404 
718,181 
396,500 


7,393,219 


Hard Coal 
% 1921 
of 1920 


12021.2 


1921 
83,058 


131,104 


1,813,336 1,637,447 


E. PRICES 


GRAIN PRICES 


(Medians computed from records of sales at the Minneapolis Chamber of Commerce) 


January 
February . 


September 
October 
November 
December 


Wheat 


Corn 
No. 1 Dark Northern 
920 


No. 3 Yellow 
192 1 1921 


$1.39 
No sales 
-72 
40 -67 


. 
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Oats 
No.3 White 


1920 1921 


145 


Barley 
No.3 


1920 


Rye 
No.2 


1921 


$1.58 
1.44 
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LIVESTOCK PRICES 


(Median prices per cwt. computed from sale records at South Saint Paul) 
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WHOLESALE FOOD PRICES AT MINNEAPOLIS 


(Flour prices from the Washburn Crosby Co.; other prices from the Minneapolis Market Reporter ) 


FLOUR 


Washburn-Crosby 
Gold Medal, 
Per Bbl. 


Meeiel 
Creamery 


EGGS HENS 
No. 1 Candled 


Over 4 Pounds and New Western 


POTATOES 
Early Ohio 


Per Cwt. 


1921 


1920 


Per Pound 
921 


1921 


Per Pound 
92 1 


1921 


1920 
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pun nn ee 


COST OF LIVING 


DATE Ninth District Minneapolis St. Paul 


anuary 100.0 W 100.0 
a 95.0 95.6 


© 
w 
a 


PoORomoc 


cote Rom mND 


July 
August 
September 
October 
November 
December 
January 
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fF, BUSINESS VOLUME 


WHOLESALE TRADE 


HARDWARE SALES 


Percentage Percentage of 
of preceding same month 
month in 1921 in 1920 


63.0 
September ° 58.3 
October x 67.3 
November s 69.3 
December . 71.1 


AGRICULTURAL IMPLEMENTS SALES 


43.7 
September . 146.0 


49.5 
November § 56.9 
December . 52.4 


DRY GOODS SALES 


I 58.8 
September ‘ 65.5 


; 79.2 
November A uae 
December 221.2 


RETAIL TRADE—GENERAL MERCHANDISE 


Sales in 1921 Stocks at end of Month 


No. % of % of Same % of % of Same 
of Preceding Month Preceding Month 
Month Stores Month in 1921 in 1920 Month in 1920 


52.6 83.1 100.2 91.9 

February .... 13° 87.5 92.5 98.5 78.7 
25 131.8 93.3 103.9 84.1 

18 115.4 95.2 97.3 80.9 

20 91.0 84.8 98.8 74.9 

12 97.4 84.4 94.7 76.9 

cove BY 80.9 78.2 99.4 78.4 

18 108.1 90.3 106.4 79.8 

September ... 16 112.8 83.5 104.5 82.4 
October 19 110.8 87.9 102.1 83.9 
November ... 18 94.5 81.5 99.0 87.4 
December ... 12 138.9 | 81.7 87.1 91.9 


FORECLOSURE SALES 


(From records of the Sheriff of Hennepin County, 
Minnesota ) 
Number Liabilities 


% 1921 of % 1921 of 

1920 1920 1921 1920 1920 

Jan.-March ... 53 109.5 $203,751 $118,417 172.0 
April-June ... 43 151.2 165,792 79,945 207.4 
July-Sept. 46 115.2 233,349 164,457 141.7 
44 152.3 262,528 115,484 227.3 


MR Kcnent 186 130.7 $865,420 $478,303 181.0 


Duluth Billings 


Great Falls 


Miles City 


WHOLESALE TRADE—1921 AND 1920 


ANNUAL SALES 


Groceries (12 firms) 
Dry goods (5 firms) 
Hardware (11 firms) 
Shoes (4 firms) 


Farm implements (11 firms) .. 


1 


$18,253,876 
36,077,700 
16,603,566 
6,610,576 
6,491,824 


921 


OUTSTANDING NOTES AND ACCOUNTS 


Groceries (11 firms) 
Dry goods (4 firms) 
Hardware (10 firms) 
Shoes (4 firms) 


Farm implements (10 firms).. 


Jan.1,1922 
$2,809,497 
6,431,827 


2,111,097 


2,292,770 
3,314,336 


1920 


$29,001,526 
56,731,436 
25,278,481 
10,541,264 
19,518,067 


Jan.1,1921 
$2,930,927 
7,017,717 
2,534,060 
3,278,970 
4,028,246 


RETAIL TRADE—LUMBER 


(Reports from 14 firms operating 437 yards, distributed 
as follows: Minn. 175, N. D. 120, S. D. 59, Mont. 
35, Wis. 17, Outside of District 31; in board feet) 


SALES 


1921 1920 


% 1921 
of 1920 


62.9 
63.6 
65.6 
62.7 
33.2 


% 1922 
of 1921 


95.8 
91.6 
83.4 
85.3 
82.5 


STOCKS (End of Month) 


% 1921 of 
1920 1921 
January 4,644,513 10,359,744 44.9 


February 4,567,788 9,335,944 48.8 
March 7,370,388 12,503,066 59.0 
April 10,844,960 13,375,005 81.2 
May 13,999,969 14,400,341 97.2 
June 18,098,014 18,400,342 98.2 
July 13,726,533 17,451,104 78.7 
August 15,917,502 17,743,623 89.8 
Sept. 14,252,694 17,289,600 82.5 
October 16,484,881 18,397,459 89.7 
Nov. 12,279,131  14.067,660 87.4 
December 6,267,017 5,337,798 117.5 


Total 138,453,390 168,661,686 82.3 


134,620,724 
133,424,423 
127,328,413 
126,177,062 
121,971,428 
122,792,598 
120,209,381 
113,682,984 
107,431,980 

99,511,610 

95,260,861 

92,585,120 


BUSINESS FAILURES 


(Figures from R. G. Dun & Co. for the Ninth Federal 
Reserve District) 


Number 


% 1921 of 


1921 1920 1920 


January ....... 15 
February 15 
18 
16 
18 
21 
14 
18 
September 16 
October 16 
November ..... 37 
December ... 44 


OD vccivcais 703 248 


320.2 
353.3 
150.0 
243.9 
327.9 
147.7 
192.8 
400.0 
356.2 
437.5 
324.3 
227.3 


1920 


% 1921 of 
1920 


151,324,337 88.9 
‘160,960,067 83.0 
164,000,051 77.5 
174,010,223 72.6 
176,534,198 69.4 
167,987,221 73.2 
159,597,982 75.4 
151,716,652 74.9 
154,248,887 69.6 
146,088,166 68.2 
137,551,064 69.3 
134,197,856 69.0 


Liabilities 
% 1921 of 


1921 


$583,858 
1,690,771 
“708,571 
593,718 
1,203,396 
454,555 
"425,042 
1,458,576 
980,471 
1,833,103 
3,413,504 
2,518,515 


$15,859,080 


1920 


$132,265 
195,198 
209,558 
681,330 
163,487 
306,250 
238,471 
85,515 
99,730 
83,769 
1,235,761 
1,150,260 


$4,581,594 


1920 


441.0 
866.2 
335.7 
87.1 
736.0 
148.2 
178.5 
1705.7 
983.4 
2188.2 
276.2 
219.0 


346.2 





"0Z6L 0} Pucdes ‘TZEI 0} Soy[dde O38P IIe 
S'9L S6L‘FHO'GSS9SLES'9SS'SL SSE TZTSSSe'ES$9'LE GILOLTS$EGH'LZLSL'SL TLH‘HZIS9ZE'TGS BEL S6z‘'Z6S8ZO'SOSG'HL THL‘'SLISSESTEI$L'9L SOZ‘96SEZL‘sLs" "TT TBIOL 


— —_— — — oe —_— ——— 


WSL $9819 F96'9TS LLL LGV‘'G I98'L OFZ OPS‘OL ISh'SE O°L9 SHL‘OT ZIZ‘'L O'LOT 982°9 G6Z‘9 8°88 889OT S1H‘6 LIL TL9.L Ogg *****"**** 68-83 AeQuIeDed 
L'49 S69°F08 998°0ZS 0°29 LOO‘ST G68F'L GIG QOF'TT SLH‘OL S8'ES ZSh‘St LHZ'L 3°96 ZLO‘L LGT'L O'9L TESST ZIS‘OT OSL LHT‘L 8sge'g “TL JeQuIeDed-0e JEqUIeAON 
SSL OOF'ESS G6EH'SES L°SL LL8‘'G FPL POLL S8ZOL MEST FEL HOT‘OL ShH'L 9°66 626'L LLB‘L FEL GST'OT Tes‘TE 9°9L L89°L FIB'G “*°****"""* S-s AOQUIOAON 
9°SL 6O8‘SES B8L9'ST9 F9L ZEL'G 6169 6°66 E960 ZZ6'0L SOL GEZ‘IE 206'L SL 9F6'L 886°S 1°99 988'9T 9GZ'TE 69 LOS‘’s 69's ree eater ee ee 
TS8 ShL‘'6s9 ZIS‘sZs 2°82 099'L LE0°9 O'90T T1468 ITS'6 TL 8618 F199 6'FL £60'9 S9S'F H9L OLS*ST TSs'OL 8°89 9992 088‘S 9 8-2 tequiezdeg 
HLL GIL‘6Z9 §«8S9'S8h GIS LO8‘L 968'9 216 she'6 OT9'8 8°98 062'2 LEr'9 STL 1089 FIG L'SL SZ0°ST E986 8°L8 T6L’S 80'S * Tl-OT Jsnany 
L°9L S96°8S9 Of0'TOS 6°88 F08'L LIS'9 G66 6EF'G OIG 2L 6298 8129 FF9 2689 GEF'h FOL 9F9'FT G8Z‘OL 9°SL 6869 THZ'S “*** $T-8t Arne 
GLL LE8‘'S99 GES LIS 92 $90'6 S9L‘9 F236 Z8h'6 O92'8 2°26 686'L 898'L SL9 TZ, 92‘) O69 TST'PT LEL‘6G SbL-bGT'L LSE‘S * gI-gt ounr 
SSL T86°9L9 OF6°809 SIL LIL‘G 216'9 HSL SHZ‘OL E8L‘'L 688 LHL 689'9 8°89 GI9'L OLEH SEL CLH‘ST FOL‘OT HTL BES'L 6LE°S * 6I-8t AeW 
O'FL LEZ‘H99 § SIS*Sé6h L'L9 SST‘OL 1889 O28 982'6 10'S TLL $298 6199 L189 Z6L‘L EL9H STL LES‘*ET 9616 6°9L 8HO'L 8IP‘S 12-02 Iady 
FOL FOZ'TIS9 229'07S HL9 FLL‘G L89°9 F'98 TL8‘OL 6186 2°38 99'S OTL 229 S99'L SOL‘ 6'E8 S69°CL LHS‘OT O'8L SLE'L FE8'S ** $2-83 YOIBAL 
L°SL LES‘ZI9 §=6LOBTBH «6699 1668 220°9 $06 OF8'S F86'L 8S SSOOT G18°S 69 Z2h8°S 690° GEL GES‘OT 999'8 6°8L SFI'9 SH8'b St-e¢ Arenigeg 
BSS 96T'6E9$ SE9'SES$ GOS GZ8'6S$ 806'L$ ZITT SSL‘OT$ SG6‘TT$ GIS LLF‘IIS TES'6$ LOL SOT'LS H20'S$ SEL FIO'SIS S08's$ 3°96 Z0F'6S ZL0‘6S" #82-92 Asenuer 


0%: 3° OZ6T 1Z6r 0%. 39 OZG6E TZ6E O02: 3° OZGE TZ6E O02. 3° OZET TZ6E 02.309 OZEE TZ6L 0% 5° OFEL TZ6E 02: 3° OZEL IZ6T Suypuq 
1% % TS. % _ 1s % TS. % TEs % TS % TS % SHIPM FP 
S[VIOL sSulliia 1 wusleH STIS pVeIH sql0g puvay o210 usepi2sqy ee 
oo Eee 


‘ 


\ 


T'S9 SQP'SESS9ZLOTZ$O'IG ZSE'LOTSOSZ'SESZT'LL FOF'LOSOTI'ZS$E'TL Z8G‘OSTTISLEO'SIESL9L ZZ9'S6SISLEL‘9SH'I$S'LL GS9'STO'FSPZ9'PLOES****** [BIOL 


S82 000‘6T Z26'FL SLL 8Eh'6 Th8'L SLL GLI'S G66'E GZS T8O‘9TE TT609 3°36 O9L‘TEL B8ST'IZE esos soL‘sse ste'69s °° *6S-8s “99d 
L'69 0082S 92h'FL O'8L G62H'6 SHEL ZHL E9Z°S 906'S L'Sh ZEO'CHL B8EL‘SZL LOL OIS*HST SEr‘G0T F999 088868 ZSI't9Z T ‘POC -08 “AON 
6°09 S8L‘°SS T69‘ST 608 Zht6  ZE9'L BBL SEL‘'S LFF O'99 TGT‘PST E9F'98 8°08 98P‘9ST 9989Z— TL 299°60b LOT‘SOE “*** &-s “AON 
¥'09 92642 FIO'ST O°SOT L92°8 EES HSL FTE'S LOO T'L9 QLE'IST OFS‘TOL T°6L SOZ‘LEL LOP‘OTT S'bL 8E6‘SSH LES‘'TZE “°*** 9-G 390 
6°99 ZL6°0Z LZ0FE LL8 L199 Bs‘ #98 L2Z‘h 9998 O'F6 GOS‘TS TOL‘'9L L°SL G6E‘ZEL 90OZ'0OL 9°b8 TOZ‘TSS zc99'08e “*"**8-L 3desg 
SOL 9898'S LEL‘ST F'68 F088 S2m'L ZBL S36 SHS‘S S°L9 098'98 6808S PES OOL‘SET TIS‘TIT Z°LL 98P‘6TS Ehs'9FZ “"“TT-OT “Bnv 
GIL 990°FS 99ZLT GLE GIT'S SHEL Z'68 98T'S 629'F FEB OTT'SL LOZ‘S9 SSL GEG'LEL LOTTIE Z'se 9ET‘98S LeL‘eae ***HI-8T Arar 
S'LS ShH'LS 89ST 96L LEMS PFIL‘'9 F88 089% 7260'F 9°bL 086'S6 OS9'IL SLL B89'Z8t ZEe'ZOL F008 Sree 098'FL2 ***9T-ST ounr 
L°89 T¥6'LS L8e'9T L126 OLT'S 886'L SPL ITT’S OT8‘'S 6°99 240°S6 189'€9 TES 989°98L PFIS‘SIL OSL F60'SFE GIG'I9Z “**°6I-8T ABI 
£99 862°6Z S88H9T 8°98 999° 99F'L GL TLS‘'S SOT’ SLL 098'SL L86‘'SS 8°69 SPO'PST TE9'LOT LoL SGL‘Lee sig'ses “**Tz-0% ‘Adv 
LIL 69E°LE OOS'6T HL6 LET'S EL6'L G6'8L FBI'S 80% 1°98 16899 96F'LS Z89 SEGOLT F9F'DTE 9°08 ZLZz°9ES FHHL'ILE ***hS-8S ABW 
b'OL SSS OOS‘OT GITT L6T‘'L 60'S 9°29 S29'S 91'S HSS Z8L‘b9 SLE‘SS SSL PS8'ShT G660'SOL 98 OF9'FTE aS9'99s “""SsZ-8s “G9 
ZLG GSH'SE$ OOT'ETS T'90T EF9'L$ QOT‘'S$ ZL9 STO‘S$ SOL‘E$S'PZT ZL6'69$  SBT'LE$ O'9L LOT‘ISTS SLO'STIS 2°88 GSL‘OLES TOS‘OTE$’*'s8Z-92 “UBL 


0% 3° OZEE IZCE OZ. 30 OEE IZET 0% 3° OZEE IZEL 0% 3° OZET TZ6E 0%. 3° OZET TZ6E 0% 3° OzET 1Z61 Suypue 
TZ % TZ. % 1%. % TZ. % 1. % syooa » 
SIIB XROTs wuous A wna mv 3s syjodvouuy 


= 
ss 
v 
a 
a 
= 
Saad 
os 
am 
a 
vo 
‘on 
<x 
vo 
c 
vo 
a 
vo 
~ 
a 
o 
o 
he 
o 
os 
hee 
— 
° 
e 
.o 
Q 
o 
mA 
— 
a 
yo 
o 
a. 
PR 


(p2HMUC $.000) SINV@ ASNOH ONINVATD LV SLNNODOV TWNGIAIGNI OL S.Lidad 





Special Report of the Federal Reserve Agent at Minneapolis 


BUILDING PERMITS—NUMBER 


MINNEAPOLIS ST. PAUL DULUTH SIOUX FALLS 


% 1921 of % 1921 of % 1921 of % 1921 of 
1 1920 1920 1920 1920 1 1920 1920 
109.4 le 90.9 
117.2 85.6 
101.2 \e 136.0 
He : , 
. . 126.8 
93.1 . 124.9 
122.9 le 94.8 
170.0 \. 158.9 
. 60.5 
92.2 
141.8 
125.0 


— 


107.9 


MISSOULA GREAT FALLS HELENA 


% 1921 of % 1921 of % 1921 of 
1920 1920 1920 1920 1921 
133.3 


100.0 464 

400.0 651 
62.5 1,639 
100.0 2,868 
68.9 2,517 
55.6 1,971 
1,883 

2,390 

1,975 

1,931 

1,105 

701 


20,095 


1921 1920 1920 
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BUILDING PERMITS—VALUATION 


MINNEAPOLIS ST. PAUL DULUTH FARGO SIOUX FALLS 
% 1921 of % 1921 of % 1921 of % 1921 of % 
1921 1920 1920 1921 1920 1920 1921 1920 1920 1921 1920 1920 1921 1920 
$379,480 $1,826,075 . $230,304 $658,225 35.0 $72,350 $188,050 38.4 $15,270 $21,300 ° $26,300 $46,125 
1354,855 1,300,570 104. 535,938 664,080 80.5 ,420 126,833 55.6 147,180 10,950 le 24,625 56,875 
1,504,090 . 783,264 651,505 120.2 138,231 26.3 131,230 149,200 . 126,000 
2,234,905 ° 2,842,586 653,419 435.0 398,455 74.9 295,830 236,500 . 230,125 
1,910,390 /. 1,083,436 1,244,718 87.2 402,125 139.9 249,015 386,000 , 87,895 
1,171,890 . 1,555,205 726,406 214.1 357,810 26.1 141,170 221,000 e 
980,975 . 1,540,536 2,328,130 65.2 404,845 15.1 104,835 335,500 
1,283,600 ‘ 1,395,571 665,835 . 513,940 198,445 133,000 
1,117,365 ° 1,405,993 445,940 . 310,179 . * 185,575 212,000 
1,148,425 . 1,064,178 516,382 . 373,498 . 180,470 342,000 
1,457,900 828,715 x 842,385 675,548 \. 488,634 347.1 97,875 42,700 
2,855,005 607,825 ° 995,218 315,462 : 208,405 83,735 34,600 


23,398,555 15,914,825 9 14,274,614 9,545,050 149.5 3,738,892 6,989,673 53.4 1,830,630 2,124,750 1 1,236,475 1,998,211 - 


SUPERIOR MISSOULA GREAT FALLS HELENA TOTAL 


% 1921 of % 1921 of % 1921 of % 1921 of % 1921 of 
1920 1920 1921 1920 1920 1921 1920 1920 1921 1920 1920 1921 1920 1920 
$7,480 154.3 $4,950 5 $15,600 $27,365 : $8,000 $5,000 159.9 $763,818 $2,782,360 27.4 
16,900 62.7 10,275 7,700 6 9,854 41,455 . 0,000 1,400 2,163,748 2,226,763 97.2 
34,120 152.9 41,900 . 13,506 9,300 15,985 58.2 85.1 
140,545 68.2 , 9,480 le 14,900 351,200 4.2 124.5 
38,505 227.9 40,475 . 13,450 A 15,150 175,750 . 
151,205 42.3 : 40,000 . 35,825 7,225 49 
67,650 138.5 1 “ 6,285 . 2,150 1,18 
50,308 > , 33,000 . 2,275 15,300 1 
38,824 \ . 29,000 5 1,250 59 
33,532 a 23,350 . 40,000 ‘ 5,675 
13,133 . 15,000 27,450 . , 12,305 ° 7,250 > 
1,010,154 i 6,250 22,633 ° 1,225 2 le 125 4,234,323 


1,602,356 . 557,525 311,198 , 223,705 578,047 . 118,775 588,310 . 46,264,178 39,653,020 


. 
a 
tw 
= 
a 
- 
- 


00 ee OL Olam OT DS 





10 Special Report of the Federal Reserve Agent at Minneapolis 


G. BANKING 


CHANGES IN CONDITION OF CITY BANKS IN THE 
NINTH FEDERAL RESERVE DISTRICT 


(Reports from 35 selected member banks; m thousands 
of dollars) 


and Bills 
Payable) 


$54,890 
47,589 


Net Demand 
Deposits 


$187,307 
187,780 
185,825 
184,405 
183,066 
186,059 
182,045 
186,142 
190,950 
196,352 


Time 
its 


January 7 
January 14 
January 21 
January 28 
February 4 
February 11 
February 18 
February 25 


$69,814 
70,007 
70,053 
70,026 
68,014 


August 10 
August 17 
August 24 
August 31 
September 7 
September 14 
September 21 
September 28 
October 5 
October 12 
October 19 
October 26 
November 2 
November 
November 
November 
November 3 
December 
December 
December 


December 13,775 


NATIONAL BANKS 


(From Comptroller of Currency’s abstracts of condition 
reports, 000’s omitted) 


Demand 


of Notes Payable and and Cashier’s 
Rediscounts Rediscounts Checks 


$55,665 $351,967 

79,238 325,530 
320,200 
313,215 
311,591 
275,957 
263,974 
250,443 
261,753 
261,445 


Savings 
Deposits 


$161,798 
161,641 
163,613 +612 


16 

162, 04 
162,357 
160,502 
161,501 


164,125 
161,098 


MINNESOTA 


Feb. 28, 1920 
May 4, 
June 30, 1920 


50,760 


January 31, 192 


NORTH DAKOTA 


Feb. 28, 
May 4, 
June 30, 
Sept. 8, 
Nov. 15, 
Dec. 29, 
Feb. 21, 
Apr. 28, 
June 30, 
Sept. 6, 


bo bo OH bo 00 00 Ol 


Corot mown 
TOT CO 
09 00 GO =I CO 


Bee 


SOUTH DAKOTA 


Feb. 28, 
May 4, 
June 30, 1 
Sept. 8, 
Nov. 15, 
Dec. 29, 
Feb. 21, 
Apr. 28, 
June 30, 
Sept. 6, 


MONTANA 


Feb. 28, 1920 
May 

June 30, 
Sept. 8 

Nov. 15, 
Dec. 29, 
Feb. 21, 
Apr. 28, 
June 30, 
Sept. 6, 


57,030 39,505 


STATE BANKS, TRUST COMPANIES AND PRIVATE 
BANKS 


(Reports of State Banking Departments, 000’s omitted) 


Demand Time 
Deposits Deposits 
Due to Banks 
Demand C/D’s 
Exclusive Bills Certified 
of Notes Payable and and Cashier’s 
Rediscounted Rediscounts Checks 


$355,701* $9,263 $156,568 sen 
18,646 147,650 ty 
137,187 322,451 
Nov. 15, 319,829 
Feb. 21, Leese 7 319,655 
June 30, 1921..... 368,001 312,291 
Oct. 6, 1921 305,189 


Loans and 
Discounts 


MINNESOTA 
Feb. 28, 


Oct. 6, 


NORTH DAKOTA 


Feb. 28, 
May 4, 
June 30, 
Sept. 8, 
Nov. 15, 
Dec. 29, 
Feb. 21, 
Apr. 28, 19 
fans 30, 1921 
Sept. 6, 1921 


SOUTH DAKOTA 


Feb. 28, 1920 
May 4, 19 
June 30, 1920 
Sept. 8, 192 
Dec. 29, 1920 
Apr. 28, 1921.. 
June 30, 1921 
Oct. 5, 1921 


155,320 
158,852 


MONTANA 


Feb. ”. 

May 

June 30, 

Sept. 8, 

Nov. 15, 1 

Dec. 29, 

Feb. 21, 

Apr. 28, 

June 30, 

Sept. 6, 17, 250 40, 436 


*Loans in Minnesota include notes rediscounted at other banks 
**Only bills payable in Montana figures. 





$307,176 
322,916 
322,451 


6 

66,246 
sae 
64,910 
64,515 


Special Report of the Federal Reserve Agent at Minneapolis 


INTEREST RATES PREVAILING IN MINNEAPOLIS; 1921+ 


Jan. 
H lL 
_ Prime coml. paper under F. R. Act— 
a. 30, 60, 90 days i% 7% 
b. 4, 6 months 8 T% 
|, Prime coml, paper in open market— 
a. 30, 90 days % 
b. 4, 6 months 
. Inter-bank loans 


. Bankers’ acceptances, 60, 90 days— 
a. Endorsed 
b. Unendorsed 


. Demand paper secured by prime 
stock exchange collateral or 
other current collateral 


. Time paper secured by collateral as 
in five— 
a. 3 months 
b. 3 to 6 months 


, Paper current in city— 
a. Cattle loans L 7 7 ae 
b. Terminal paper 7 7 7% 7% 
8. Ordinary loans running 30, 60, 90 
days, secured by L. B. and C. I. 7% 7 7% 7 7% 7 7% 7 7% 7 7 


#Rates for 1920 may be found in Annual Report of Federal Reserve Agent for 


Feb. March April M: 
H LHL. OH OL OM 


ay 
L. H. 
%17% 17% 1% 7% Rie 
i148 T% 7 7% 
7 
7% 
7% 


Me 
% 


. 6% 


7% 


8% 8 
8 


June 


4e 


July 
L. 


7 
7 
6 
6 
7 


6% 7 
that year. 


Aug. 


Sept. Oct. 


- kL mH L 


1% 
6 5% 
6% 
7% 


5% 


7 
7 
6 
6% 
7 
6 
6 


% 


SAVINGS DEPOSITS AT MINNEAPOLIS AND ST. PAUL* 
(Reports from 9 Savings Banks and Trust Companies; 000’s omitted) 


% 1921 
of 1920 


115.4 
111.6 
110.9 
109.4 
108.8 
108.1 


1921-22 1920-21 


49,500 
52,906 
53,297 
53,119 
53,662 
*52,712 


September 1 
October 1 
November 1 
December 1 
January 1 


1921-22 


*Reports from eight banks only. 


COMPARATIVE STATEMENT OF MINNEAPOLIS FEDERAL RESERVE BANK 
(After Closing Entries to Profit and Loss) 


RESOURCES 


Gold and Gold Certificates 
Gold Settlement Fund—F. R. Board 
Gold with Foreign Agencies 


Total Gold held by Bank 


Gold with Federal Reserve Agent 
Gold Redemption Fund 


Total Gold Reserve 
Legal Tender Notes, Silver, Etc 


Total Reserves 


Bills Discounted (Includes Bills Rediscounted for other F. R. Banks) 
ares by Government War Obligations 
ther 


Bills bought in open market (Includes Bankers Acceptances bought from other 
F. R. Banks without their endorsement) 


Total Bills on Hand 
United States Government Bonds 
i eee Gl POGOMORUIMOMD, «6 od 6560 occ viccdcerectevedceescgonscceceen 
All Other Earning Assets 


Total Earning Assets 
Bank Premises 
Uncollected Items and other Deductions from Gross Deposits...........e.eeeeeeeee 
5% Redemption Fund against F. R. Bank Notes 
All Other Resources 


TOTAL RESOURCES 


Capital Paid in 
Surplus 
Super-Surplus 
Government Deposits 
Due to Members—Reserve Account 
Deferred Availability Items 
er Deposits Including Foreign Government Credits 


Total Gross Deposits 


FP. R. Notes in Actual Circulation 
. R. Bank Notes in Circulation, Net Liability 
All Other Liabilities 


TOTAL LIABILITIES 


Ratio of Total Reserves to Net Deposit and F. R. Note Liabilities Combined 
Contingent Liability on Rediscounts with other F. R. Banks 


Dec, 31, 1921 
$9,139,835.00 
31,115,656.91 


$40,255,491.91 


$16,856,240.00 
2,764,620.93 


$59,876,352.84 
810,991.80 


$60,687,344.64 


7,288,835.67 
43,922,765.01 


$51,211,618.68 


115,561.00 
- 4,450,000.00 
88,995.60 


$55,866,175.28 
763,456.96 
13,140,308.00 
201,150.00 
1,883,255.32 


$132,541,690.20 


477,409.83 


$59,884,241.33 


56,789,200.00 
4,219,656.00 
611,165.07 


$132,541,690.20 


Dec. 31,1920 

$7,390,315.00 
8,455,953.55 
1,829,226.84 


$17,675,495.39 
$25,902,820.00 
3,097,833.00 
$46,678,148.39 
250,040.00 


$46,928,188.39 


17,092,965.86 
64,560,759.96 


1,313,331.39 


$82,967,057.21 


115,561.00 
8,480,000.00 


$91,562,618.21 


590,000.00 
21,605,476.47 
480,150.00 
249,406.31 


$161,415,839.38 


"389.45 
530,378.58 


$63,099,568.10 


79,497,540.00 
7,655,170.00 
722,763.10 


$161,415,839.38 
38.7% 
$14,340,020.00 


7 6% 
‘ 


= 
‘ 


> 
‘ 


1920-21 
54,015 
55,002 
55,707 
56,144 
57,499 


Nov. Dee. 
lL H L 


% 8% 7 


% 
% 
% 
% 5 
% 


% 1921 
of 1920 


107.5 
106.0 
104.5 
103.9 
103.1 


De 
$8, 
4, 
3, . 
$16,693,295.28 


$35,846,605.00 
205,448.00 


$52,745,348.28 
65,249.00 


$52,810,597.28 


22,331,313.14 
51,525,778.55 


12,599,452.47 


$86,456,544.16 


115,561.00 
8,480,000.00 


$95,052,105.16 


500,000.00 
24,405,833.60 
400,350.00 
223,832.42 


2,262,287.21 


$77,508,379.30 


87,186,690.00 
8,200,075.00 
497,574.16 
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